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Straightbonds Bondsw､WarTants Convertiblebonds Total(” 
５６７８ ８８８８ ９９９９ １１１１ ｊｊ１Ｊ ５６８２ ■●●● ９５９７ ５４２２ くｌくｌ２６７５ ■●●● ５１１６ ２３６０ ５４１３ ９９９Ｊ １２２３ １１１１ 2,929.5(15.1） 12,225.0(44.8） 21,788.8(53.4） 28,362.0(58.0） Ｊ１ｊｊ ４６８８ ●●●０ ５９６４ ２１１ くくＩ！７７１８ ●■印□４４５２ ２２２４ ９６８２ ９９９９ ４２６７ 19,371.4(100.0） 27,281.3(100.0） 40,775.6(100.0） 48,911.3(100.0） 
〔ｍｉｌ［､
ＡＧＬＩＭＰＳＥＯＦＴＨＥＦＩＮＡＮＣＩＡＬＲＥＶＯＬＵＴＩＯＮＩＮＪＡＰＡＮ 
34)Transparency;opennessfbrmarket-makings,trading,dealing,participationmethodofsyndi‐ 
cation,share-decisionofunderwritmgandalsocoupon-rate-fbnnation 
35）ThelatestbankmglicensefbrnewparticipantwasgiventoTheToyamaBank,Ltd.,Takaoka， 
Toyama,Japan、
36）ＭＯＦReport(1988),pp､224. 
37)TheBankfbrlntemationalSettlements(1986),Chapter3(2) 
38)ＭＯＦ(1988),ｐ､28. 
39)Thisswapchangesmdebtednessintoequitystocks・Forexample,inMexico,anAmerican
bankarrangedfbraJapaneseautomobileHrmtobuythatbank，sloans・ＴｈｉｓｆＩｒｍｔｈｅｎｓｏｌｄ
ｉｔｓｌｏａｎｔｏｔｈｅＭｅxicangovernmentandbygettingadiscountonlocalcurrency,increased 
theirfactory,ssharecapitaLFurthermore，ontheinter-statelevel，Ｕ､S・GovemmentHoatsa
zero-couponbond,Mexicangovemmentbuysitandpledgｍｇｉｔ,MexicoHoatsbondandex‐ 
changesherdebtwithcreditors,loan：thisiscalled“Debt-Bond-Swap,,Scheme、
40)Atthattime,arumorinTokyowent,"InMadrid,theprevaUingwindfromBruxeUesisfelt総”
41）Surely,suchtestsareNOTdeliberatelygivenonlytoJapanesebanks,butactuaUythishurdle 
sometimeshindersJapanesebanks，personnelplanningmGermany・Ｓｏ,ｉｎTokyo,therewasa
joke,“Whydoesn，ｔｔｈｅＭＯＦａｐｐｌｙｔｈｅ“equalfbotmg”principleandgiveaJapaneselaL 
guagetestmOkmawaormHokkaidolbrGermanBankmanagercandidates?”(SeetheMOF，s 
annualreportVo1.12,page68.） 
42)ＭＯＦReport(1988),pp79-88 
43）ＭＯＦReport(1988),pｐ59-78. 
44)ＭＯＦReport(1988),pp､98-107. 
45)ＭＯＦReport(1988),pp､8998. 
46)CityBankConlerence(1986),ｐ4 
47)Kyuno(1988),pp､89-90. 
48)Kyuno(1988),pp83-84 
49)Unconfirmablefigure;market,sestimate 
50)Kyuｎｏ(1986b),ppm93-230. 
51）InJapan,Prime-ratesaredecidedmthelbUowingfashion;short-termprimeislinkedtothe 
centralbankdiscountrate(ａｓｏｆｅｎｄｌ9882.5％plus0.875-3.375%pa.)andthelong-term 
primeisgearedtotheretumon5-yeardebenturesplus0.9%pa(asofend19885.70%pa).Itis 
interestingtonotethat・inFebl959theBankersAssociationdecidedthat,fbllowingUS
practice，theshort-termprime-rateSystemshouldbeintroduced;ｌｉｎｋｉｎｇｉｔｔｏｔｈｅＢＯＪＤｉｓ‐ 
countRate，ＩｎＯｃｔ、１９７０，theBOJdiscountrateplusO25％pa-Systemwasfixed；ｉｎＭａｒ・
’981,ｉｔｗａｓｔｈｅＢＯＪｒａｔｅｐｌｕｓＯ５％pa；inApr・’986,ＢＯＪｐｌｕｓ0.625％pa-System,inNov、
１９８６ｐｌｕｓ0.75％pa-Systemandthen，ｉｎＦｅｂ、1987,ＢＯＪｐｌｕｓ0.875％pa-SystemNow，a
hotdiscussioniscontinuingmthemarket;theBankersAssociationisinsistingoncuttingthe 
linkagetothecurrentcentralBankrate、Copmgwithlong-years-continuingloosemoney‐
market，tocorrecttheunlealisticPrimeraｔｅａｎｄｔｏｃｏｎｓｔｒｕｃｔａＮＥＷＰＲＩＭＥＲＡＴＥＳＹＳＴＥＭ 
（whichwUlreflectactual,fluctuatingfimd-raisingcost）istheearnestwishoftheBigCity 
banks,whosecapitalratiowmberegulated,ThemostdifYicultpointofthediscussionishow 
tomcludegainsfrommaintainmgcompensatingbalances、ＩｎＪａｎ、１９８９，finalｌｙＣｉｔｙＢａｎｋｓ
ｏｆｆｅｒｅｄｎｅｗｐｎｍｅｒａｔｅｏｆ425％・Whenthisisdecided，thereviewofthelong-termprime
systemwillcomenext． 
－２３－ 
ＭａｓａｏＫＹＵＮＯ 
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